
MACKAY & CO.
BANKERS

We advise the pur¬

chase of High Grade

Underlying Discount
Bonds.

Suggestions upon request.

14 WALL STREET
NEW YORK

Sfcmbcn Nev York Siocfy Exchange

Cities Service

l°fo Convertible Debentures

Afford ar^ exceptional
opportunity for invest¬
ment in a high yielding
security having a long
period to maturity.
We shall be glad to furnish
full particulars regarding
these Debentures, which
peculiarly meet the require-
ments of investors at this
time.

As\ for Circular D-4

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

National Steel Car
Lines Company

8^ Equipment Trust Certificates
Series B.

Due serially semi-annually
from December, 1921, to
June, 1928.
Issued under the Philadel¬
phia Pian at not exceeding
55% of the present value
of the equipment.
Guaranteed as to principal
and interest by Transconti-
nental Oil Company.
Earnings. applicable to this
issue for calendar year of
1920 in excess of eight
times the annual interest
charges on the entire issue
of certificates.
At prices to yield

8.40%

49 Wall Street New York
Formerly

Colgate, Parker & Go.

NEW 19TH
EDITION

CONTAINS 1920
FINANCI AL
STATEMENTS

!>ow rtady for distrtbutlon.
Copy mailed free on requal.
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Guaranty Triist Co.
Bankers Trust Co.

McCLURE, JONES&REED
Membera Sew York Mack Vnhrmu*
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France Spnuls l$*g Sum
In money, materials, nnd services tho

French government has already iii;-
borsed the equivalent of over 15,000,-
ooo.ooii franca toward war losses sus-
tained by industry and Individuals in
the north and east ot* France. This ap-
proximation is based upon statistics of
M. Cheron, of thc Senate Finance Com¬
mission, which have just been received
by the FrenWj Commission in the
Inited Stati J-*

WeaknessAgain_5

Develops After
Early Advance

Pj-ices Substantially the
Same at End of Day
as at I s.lay*-*. Close;
Ne.v Pressure Is Felt

After tbo recovery in security pricoB,
which started on Tuesday after bix

weeks of declining quotations, had
gono considerably further yesterday
morning) new forces became operatlve
around midday, and, instead of marked
strength, particularly among the hither-
to depressed industrial stocks, irreg-
ularity developed. By the final hour
the unsettlement yielded to definite
weakness again, particularly ln t!ie
motor shares, the steels, the sugars
and a few specialties such as Sears-
Roebuck. After a day of fluctuations
average. prices at the close were sub-
Btantially the same as the day before,
tho late reaction olTsetting the early
advance.
The turning point in the market

came on Tuesday without any signifi-
cant news development in the outer
world. It originated out of factors as¬

sociated with the technique of the
marketplace, nnd was, in a sense, arti¬
ficial. Evidently a group of those
marauding professional speculators
.who played such a conspicuous role
in the recent major downward swing,
which brought average railroad and
industrial quotations to the lowest
level in several years, perceived new

opportunities for short selling after
the temporary advance, as the height-
ened buying power began to wane. In
brokerage quarters it is said that the
short interest is still very large, and
in the absence of news developments
of an unmistakably favorable nature
there is no indication of a rush to
cover commitments. On the other
hand, the manifestation of a fresh
wave of selling after the decline had
been temporarily cheeked is not un¬

usual, as a protracted movement gains
momentum which does not forthwith
come to a dead halt.

In the commodity markets, too, the
full gains of early in the day were
not held until the close. Wheat quo-
tations, which at one time were 2 to 3
cents a bushel higher, at the final
sales revealed cent losses, as the
higher quotations had attracted fresh
selling from the country districts. Less
favorable reports regarding the crop
caused cotton prices to make net gains,
varying from 18 to 45 points.

Speculative credit was again avail¬
able all through the day at 5 per cent.
In the international money markjt for¬
eign exchange rates on the principal
European capitals were easier, al-
though there was a moderate rally late
¦in the day.

Money and Credit
Call money was again relatively easy

on the Stock Exchange yesterdav, the
rate holding all day at 5 per cent, the
same as on Tuesday.

Yester- Year
day. ago.On industrial collat¬

eral . 56
On mixed collateral. 56_
Time money (mixed

collateral"):
Sixty days. 6%@7 6%_!_
Ninety days. 6%@7 5%(_)6
Four months . 6%@7 5%(_06
Four to six months. 6%@7 5%@6
Bank Clearings.Bank clearings at

New York vesterdav were: Exchanges,
$6.-4,45-,000; balances, $49,791,000.
Silver.London, 35% d; New York,

domestic, bar, 99.4c; foreign, 58%c;
Mexican dollars, 45V_c.;

The Dollar in Foreign Exchange
Foreign exchange rates on leading

European centers ruled; easier yester-
day for the most part, 'but a recovery
late in tho clay helped quotations on
western points. Demand sterling
showed a fractional gain, although
cable rates on London were slightly
lower at $3.75%.
French exchange was firm at the

close and Belgian francs advanced
above 8 cents, but Italian lire dropped
below 5 cents. Dutch exchange was

slightly easier, while Swiss francs
worked up a trifie. Scandinavian rates
fluctuated irregularly. Polish mark3,
however, moved consistently lower.
Far Eastern exchange was firm.

South American rates again turned
easier, the Brazilian milreis droppin&
to 10_ cents.

EUROPE
GREAT BRITAIN (par $4.86 a so vereiRn)

Yester- Previous Year
day.

Dernand . 3.75 %
Cables . 3.75.4
60-rlav bills. 3.71
90-day bills. 3.69%

FRANCE (par 19.3 cents a franc)
Demand . 8.04
Cablea . 8.04%

BELGIUM (l>ar 19.3 cents
Demand . 8.01 %
Cablea . 8.02

SWITZERLAND (par 19.3
Demand .I6.no
Cablea.16.92

ITALY (par 19.3 cents a llra)
Demand1. 4.95 5.00% ..21
Cables . 4.95% 5.01 6.22

HO____AND (par 40.2 cents a florln)
Demand .33.18 33.20 35.87%
Cables .33.20 33.22 36.00

GERMANY (par 23.8 cents a mark)
Demand . 1.41 1.43 2 74
Cablea . 1.41% 1.43% 2.76

AUSTRIA (par 20.3 cents a crown)
Demand .19% .20 .73
Cablea. .20 .20% .75

NORWAY (par 26.8 conts a crown)
Demand .14.25 14.35 17.45
Cablea .14.30 14.40 17.55

SWEDEN (par 26.8 cents a crown)
Demand .23.23 22.2S 21.90
Cablea .22.38 22.33 22.00

DENMARK (par 26.8 cents a crown)
Demand .¦.17.05 n.13 16.80
Cablt a .17.10 17.18 16 90

SPAIN (par 19.3 cents a pes-tn)
Demand .13.34 13.29 16.70
Cablea .13.35 13.30 16.75

PORTUGAL (par 103.05 cents an escudo)
mand .12.50 12.25 a ;o

Cablea .12.75 12.52 34.78GREECE< par 19.3 cents a drnchma)
Demand . 6.17 6.18 12.30

blea . 6.22 6.23 12.35
OLAND <par 23.8 cents a mark)
Ot mand .06-y,, ,07% .62
Cablea .07 .08 .64CZECHO-SLOVAKIA (par 20.3 cents
crown)

Demand . 1,39 1.40 2 50
Cablea . 1.40 1.41 2.55

_X'GO-8__AVIA (par 20.3 cents a crown)
and .89 % .71 1.38

Cables .to .tiu i.'io
RUMANIA (par 19.3 centa a lou)

>¦ mand . 1.69 i .. 2 45
Cables .1.60 1,62 _'bo

__N__AND (par 19.3 c nts a mark)'.ad . 1.62 1 68 4.04
('ablea . i.t.;;.. ._ i .70 499

l.Mi EAST
china (81 anghal par unsettled)

>emand .67.00 r.7 00 106.00
Cabl 67 26 67.26 105.50

CHINA (Hong Kong par unsettled)
Demand .10 00 50.00 75.75
Cablea .50.28 60.86 76.85

J (paV 49.8 < enta a yen)

iM'i .' ita a rupee)
DemanJ .24.60 24 50 39.75
Cablv-Mp..24.62 24.62% 40,00

ransadtioiis I estemay
Snmniary of Stock Exchange Dealings

(CopyrisM, 1911, N< w fork Tribune Ino.)
STOCKS

Day Year Jannary 1 to date.
Yesterday. before. w;o. 1921. 1920. 1919.

Railroad stocks . 136.700 164,300 81,300 18,699,700 31.316,500 39,671,100
Other siocks . 747,200 861.300 234,400 69,410,200 90,994,900 95,836,200
AII utork-s . 333,900 1,025,600 315,700 88,115,900 122,311,400 135,507,300

BONDS January 1 to date.
> esterday. I»«y bofore. Year ago. 1921. I920.

U, 3. Kovernmejnl bonds $8,749,000 $0,140,000 $8, 101.000 $944,7)1,000 $1,322,963,000
Railroad bonds . '1,444,000 1,781,000 1,002,000 220,691,000 209,348,000
Other bonda . 2,876,000 2.288,000 2,466,000 299,416,000 3~3,677,0G0
All bonds . 13,069,000 10,2*0,000 12,469,000 1,470,818,000 1,926,588,000

Net
Salos. Open. Hijrh. low. Close. 'hije. Bid. Ash.
300 36 30 36 36 + % 35 37%
200 30 30
400 22% 23
200 % l/j

860O 15j, 1%
1400 37' 1. 38% 37'4 37%+ % 37'.-.
100 85';. 85! 2 85"/a 85' >.. 1 84'/2
8 IO 30% 32 30?
700 37 37'4
1900 29 29
200 55| I B5l
600 ;"' .,

"

1700 25' 2 2G
200 78 78

4100 117! a 119! 4 117' a
300 15 15 15
600 16/a 1G% 16
600 4% 4% 4'/2
100 116 116
800 10% 11
900 49 49 47% 47%
200 54' 'z 54% 54% 541/

353/

116 116 1 115 120
10% 10%+ % 10% 11

2700 35%
200 8!

47'_, 48'/2
54 65%
33% 33%
8% 8%

23'/2 24/4
,'5' a 75%

., 5
7%
34
69
69
25| 0

M% 691/4 69%. 1 G9% 70
200 S9% 89% 89% 89% J- /4 89 90

14100 46',', 47% 45% 46% 2'/a 46% 47
1600 102% 102% 102% 102%. % 102% 102%
3400 % Vz Vz Vz- Vz ft
1G00 115% 117% 115'.. 115%+ 34 "I5l/a ns
700 114'i 110 114'/4 116 -!- 2% 115 115/a

33 '4 33>/4. J
8' a-

1600 22% 24' 2 22% 23% r !
3400 76' i 7l
1600 .!

9C9 7'4
5200 36^(5
300 70
100 69

1200
1G900 71'.,

7I

36-.
70
69

7%.
33%. 2"
69 . 1
69 1

24/a 25/2+ 1% 25
6.9I/4 69%. 1 697

7/4
33%
09
69

33:
68
GS

600 10!
500 7%
400 4
600 10%

5700
200 71
1909
9609 106% 107
4800 33% 34%
200 69/2 69%
300 25! 4 25'/4 25

8400 56
2600 4734 49/4 47% 4734+ 1/4 47% 47%
3C9
1200

1%
7V

1% 1%
7 V,

1%+
7/4+

1000 15/a 15% 15% 15%+
2800 23% 24/4 23% 23%+

36% 35 33 +
65/4 63/4 63/sr.
55 50 55 4

27 +
72 + 3

300 60' 4 6O/4 6O/4 60%+ 1
1600 10'/2 IO1'; 10% 10'/4-
900 21% 22/4 21% 22/4+

28/2 26 27+1

7
15'4

1/4
7/2
16

3000 35
400 65
2C0 50

9600 27% 28% £6%
1200 7034 72 69', 2

23/2 23% |
35 351/2
63'4
50
27
70/
59/
10%
21 i/a
26/j
26
31
5

64

27/4
71/2
r-'n
101/4 1
22/41
27
27

m\
10801 27 28/a 26 27

300 26% 27 26% 27
400 30/2 34 30/a 32
6900 5/s 5'4 5 5
1400 5334 543.4 53-34 54/2+ 1/4 54/4 5434
400 2434 24% 2434 24%. i/4 23/a 24Vz \
600 5"3
200 8 31/2
6C0

4600 50 571/2 64/a 54%-
2200 12/4 12/2 1134 11%.

18/
12'/
58
81

1900 173,4
200 12/4

17/4-
12! 4-

1/4
I6/2

'-4 2/2
54! 3

1 11% 11%
Va 17/a 17%

1134%
14700 55
400 80

5534+ 1/4 55/4 5534
81 + 5 77 80

2C0 22% 2234
24C0 12 |i
700 13/4

1%200
13%
1%

% 21/a
Vz 12/a

13/2
1/4

47'/,
'/a

17'/4
12/4
55
80
223/4 22344-
12 12/2+
131/4 13%+
1% 134+

598C0 48/2 513g 473,, 47%+
7C0 85! 2 8134 85/2 85%-!- 3% 83"
200 54% 54% 54% 54%+ % 54%
100 90 90 90 90 4! '.\ C0

125
10
63
61!
71
30/
65
13

121/3

1200 126/4 12634 12534 125%-
19500 9% 10 9/2 10
200 63 03 63

+
4C 01'/2 61/a 01/2 61%-.
300 70/2 71 70/2 71 -

2900 3O/4 31 SO/- 31 + 1
200 65/4 65/4 65/4 65/4. 1%
200 18/, 18/a 18/a 181.2+ !/,
67C0 64 G53

72

64
2*:o 26/a 26/2 26% 26%.

6434+ 11.4 64

500 29
300 52
200 13/2
2C0 57

55
11'/

29%
52%
13
57
55
11 -V
88/

29
52

26%
29/a+ 4/3 26/a
52 + 1/2 5134

2 13'Za- 13/2+ /«
2700
200
000 88
500 3/a
400 38

19C0 32%
400 3%
300 10

4601 84
200 99'/4 100
1000 10/a 10/a

57 + 2! 4
50% 50% -4- 1
11 11-

831/4+ 34
3/a-

13%
57

23
12%
1334
1/2

4734
87
56
94
125%
10%
65
63%
73
30%
07
20
04i-2
20%
28%
53
14
60

'50% 52
11 11'/'

38%
32%
3%
IO/4
35%

3/a
33
31/a
3%
10
82/,

38%+ 1% 33
31%. %
334. %
IO/4+ %
33 _

31
3 =

10'

89
3%

39
3134
3%
10%

99/4 100 +
10% 10/a+1203 47% 48/4 47/, 48%+.

600 29% 29' 8 29 29 /.200 5G% 67'2 56% 57%+ /146C0 50% 52% 49' , 6O/4+ 1"

82% 83%
92%
10% 10%
47% 47%
29 29'/3

24CO 13%
4609 11%
4100 3!8
400
200

8
19%

14
12
3'/'
8

20

131,2 13!
10/a 10%-
.2.'
8
19%

1600 23% 24 !¦'4 23%

3%.
8 .

20 +
23% f

57%
50/4
13%
11

13
235;

68
60%
133.,
11/a
3/4
8/2

20
2334

Record of Siock and Bond Averages
(Copyright, 1931. New York Tribune Inc.)

Y..tor-
i!ay.

20 Railroad sl... tt. . 53.85
30 Industrial .tocks. 64.30
50 Stocks . 02.16

10 RallrnSd bond . 71.30
10 Industrial bonda .

5 Iftllity bonda . 73.20
25 Bonda. 76.32

STOCKS
I)ny

before.
53,65
64.31
62.06

Year
niro.
60.70
91.47
70.18

Itanse Jan. 1 to
date.

II ii,.'. I.ow.
66.60 57.40
70.1-5 63.53
74.12 01.08

Rantre fall
year 1920.

nijfh. Low.
73.80 58.60
110.30 67.67
92,05 64.30

BONDS
7I.30 68.35
80.70 8 ;'

60.64
75.32 74.93

76.23

78.70
78.41

71.01
30.69
70.13
75.25

76.97
91.45
74.53
81.71

6G.73
81.30
67.44
73.94

11 if..
1921.
52
54%
22%
17%
58%

'.

56%
155
951/4

\\
12',;

IC4/a
113!
68
89%
21%
TH'
19'2
7
8%
5

2
3/a

167% 103

Low. Div.
1921. Rate
451/2 4
31% 4
16
8% -

33] .
17!
47%
138% 12
88 7
10
9%

130 12
97
59! 6
39 10
10
36 Vz 7
6
3 .

6/.
3%

do pf .

Kelly-Sprlnii-1 i_l ....

Kennccott Copper ...

Keystone Tire .
Lackawanna Sienl
Lcc Rubber & Tire.
Lehigh Valley .

& Myers Tob
Lima Locomotive pf.
Locw _. I110.

Ilish. f,ow.

4C0 143
100 88

1600 11',.
Lofl Candy 1400

Net
Close. chce. Bid.
49% + 1% 49%
36%. 1/4 36%
18 % 17%
10%+ % 9%
34.1 34
26l/2+ 1 25!/z
48 -f- Va. 47%
143 f 21/2 141
gg_2
11/8. /a 11Vz

9 ...

24
15%

14%
1
54

23
43%
25
30
36%
65
6%

74! a
54/2
65
39
23
1047a
88I/4
39
4
30%
148
86
16
54%
19%
56
41/a
7934
71%
15/2
4134
17
.7%
23%
35/2
31/2
42/4
88
11_
78
64%
32
96

-104
70%
111/a
51 Vz
36%
90%
15
89%
57?4
38/2
73/4
96%
24 Vz
39/2

25%
30/2
41
C%
7%

121/a
98%
20' .

7/4
49
28%
56

101
24%

1534
10! 1
22
9

4
10

¦\-'.
13%
25/j
44
3%
9

46
64
39
59%
20%

88%
61%
20/2
22
115
79%
9/2

28
10%
46/4
27/a
43
38
10
32%
6%
33%
15%
29
16
15/8
34
7

54
54%
24%
64
83
5V
89/,
25
24%
74.4
11
C0%
40
17%
43%
79%
13
13
44%
19/a
20%
29 .

2%

8/2 .
65/a .

4% .
38%
1734
33
,67%
1734

12 Lorillard, P
/ Louisv & Nashv
6 Mackay Cus.
10 Manati Sugar ....

Marhuu! Oil.
7 Manhattan F.lov

Marlin Rockwell
Market St By .

. <lo 2d pf .

. Max Mot Co 1st pf.
12 Mexican Petrol
2 Miami Consol Cop
1.60 Middle Stato* Oil

Midvale Steel
Minn & St L new.,
Mo. Kan & Tex

i!o pf .

Missouri Pacific

600 145 145
300 107 107
100 64% 641.
400 39% 391/
200 161/4 161/
700 42 43
100 6 6
200 3% V-
200 7 7
200 5 5

36900 108% 115
400 20 20?
790O 10% 11
2500 23 231.
900 10% 11
300 2 2',
400 4% 4|.

2100 13 18.
do pf . 1400

MontRomery Ward 900
National Acme 100
Nat Cloak & Suit. 200
Nat Enamel & Stmap 700
Nat 1C R Mex 2tl pf, 200
Nevada Con Copper. 700
New Orl, Tex. & Mex 100
New York Central... 14C0
N V, Chic & St L. 700

do 1st pf . 100
New Vork Dock. 600

Y, N II & H. 2100
Norfolk &. Western.
Xorthern Pacific
Nova Scotia Steel.
Olila Prod & Ref. ..

Orphrum Circuit

400
3600
100
900
100

Elevator . 30O 13G'/4 136% 136% 136%-
100 793/4 79% 793/4 79%-
200 10 10 9% 9%-
200 28 23 28 28
200 11% 11% 11/2 11%-
200 51 51 _. 51 511/1-

8 Otis
7 do pf

Otis S'.o.l .

2 Owena Hot Machine
Pacific Development.

5 Pacific Gas & Elec.
1% Pacific Oil . 10700
6 Pnn-Amer Petroleum. 22700
5 do B . 1400

Parish & Hinjjhar. 400
2 Pennsylvania K R... 4600

Penn Seaboard Steel. 1700
Peo Gas t.'r>ke. 400
Per..' Marquette . 1900

3 Philadelphia Co 1200
Phillips Petroleum... 700
Picrce Arrow . 18500
do pf. 5300

Pierce Oil . 2900
8 do pf. 100
5 Pittsburgh Coal . 2700

Pitts & West Va. 1700
8 Pressed Steel Car... 600
7 do pf. 200
4 Pub Ser Cor of N J. 200
8 Pullman Co . 900

Punta Aleerc Sugar. 2100
4 Pure Oil . 3603
8 Bway Steel Spring'... 200

Ray Consol Copper. 200
4 Reading . 10100
2 do 2d pf. 300

Rcm Typewriter .... 4C0
Rep Iron & Steel_ 2609

7 do pf . 200
Bep Motor Truck.... 200
Beploglo Steel . 200

5.20 Royal Dntch . 14900
St Louis & San Fran 4100
St Louis Southw'n... 2700
do pf... 900

Saxon Motors. 500
Seabroad Air Llne . 200

<lf> Pf . 200
Sears Boebuck . 18900
Scneca Copper . 400
Shattuck Arizona 200

.74 Shei! Trans & Trad 600
Sinclair Oil . 22100

167% 124%
110 105%
37
46
93%
10%
13%
2534
103,4
45
30
27%
36%
20%
53%
13
44%
160' ,

75
25%
122%
67%
34

207
12%
26
19
27%
74%
53%
62%
70%
103%
44/a
86/2
112
59'/.
12%
41
42%
102%

9
24%
11%
21
30%
94
49%
11%
17%
44
18%
10%
42
117%
55%

Sloss-Shef St & Ir
Souihcrn Pacilic
Southern Railroad
Stand Oil of N .1

200
8600
2600
200 131

21
2634
433^
6' 4

4%
10
7

29 3
30
16/a
10% 1
13
45 6
6% .

28 5
12934 8
65 8
17% .

do pf . 400 105% 106
Stewart Warner .... 1600 22% 233
Stromberg Carb ... 600 31 31
Studebaker . 40700 73% 743
Submarine Boat _ 300 6% 6.Superior Oil . 200 5 5
Tomtor Corn & Fr A 100 10 10
Tenn Ccp & them.. 600 7% 71
Texas Company .... 39600 30% 32'

do pd .'.. 3.0 30 30
Texas & Pacific _ 2500 21 21 =
Tex Pac Coal & Oil 6700 19 20.
Third Ave Ky. 403 13% 13«
Tobacco Products .. 4600 51% 53i
Transcon Oil . 6900 7% 8'

130% 130344. 334 127
103% 106 + % I05'y

111
63
19
95%
8/2
13%
11%
16%
5034
41/a
48
55
91'%
40%
70%
105
4334
8/2
25%
24
65
7
18
9

15
22%
£4
42 Vz
7/o

Trans Wil Steel .

Underwood Type
Union Beij & Paper.
Union Oil .

Union Pacific .......

rio pf .

United ASioy Steel. ..

800 313;
100 129% 129% 129% 12934. 6% 129% 135400 66 66 66 66 + 1% 66 67/,2600 18% 18% 18/a 1834+ % -|8i/a 18i/,2900 11334 114% 113% 113%-f400 '

600

30
14/
5.
294

.08'.,
38/

I'nited Fruit . 2900 101 Vf
United Bway Invest.. 400

do pf. 200
U S C I Pipe & Fdry 1500
U S Food Products.. 600
U S Ind Alcohol. 2400
U S Realty & Imp. . 400
I'nited Retail Stores. 6100
United States Rubber 24! 00

do 1st pf. 700
U S Smelt & Bef pf. 200
United States Steel.. 41900
do pf . 200 106

Utah Copper. 4600 473,4
Utah Securities Corp 609
Vanadium Corp . 2700
Va-Car Chemical ... 1600
du I>f . 1400

Wabash . 2C0
do pf A. 1600

Western Maryland . 700
do pf....,.«..,, 600

Western Pacific .... 703
W< rn Union Tel. 200
Westlnghouse Mfp ,. 2100
Wheel & Lake Erie.. 16C0
White Oil . 16CO
White Motors. 2C0
Wickwire-Spcncer ... 2C0
Willys-Overland . 24C0

do pf . 1200
Woolworth . 200 109
Worth Pump & M... 900 4

*Ex dividend.

STRAITS SETTI-BMBNTS (par 56.8 cents
a dollar)

Demand .45.00 45.00 46.50
Cables .45.25 45.25 46.75'

THE A.MERICAS
AROBNTINA. (par 42.44 cents a paper

peso)
Demand ."0.50 JO.fiS 42 50
Cables .30.62% 30.81 42.20

BlUVZIJi (par 32.15 cents a paper milreis*
I" mand .io 50 10.87 % 23 S5
Cables .10.62% 11.00 24 00

PEltC (par $-1.86 a pound)
Checks . 8.86 3.68 4.78

ECUADOR (par 48.60 cents a sucre)Checks .26.66 26.66
CHILE (par 86.5 cents a peso)
Checks .10,62 % J" 87% 22.00

URUGUAY (par 103.42 cents a peso)
Checka .64.26 64.75

VENEZUELA (par 19.3 oents a bollvar)Checks .16.66 16.66
Canadian Exchange -New Vork funds tn

Montreal, 13.80 per cent premium: Men'
real funds in .New York, 12% pi r ni d
count.

Paris Market Heavy
PARIS, June 22.Prices were heavy

on the Bourse to-day. Three per cent
rentes, 56 francs 6P centimes; exchange
on London, 4(5 francs 89 centimes; 5
per cent loan, 82 francs 70 een*imes
The dollar was quoted at 12 fra. 9 52
centimes.

Bid aud Asked
Following are the closing bid and

asked quotations of stocks listed on the
Stock Exchange in which there wore
no transactions yesterday:

BidA!l Ae. Cable.10 Blm Edlsi nAm :;

do e- 11
A Ii <.

f!o nr S6
Am
\
Am M
A*n Radta

pr .72

Am Tel & C ¦¦ ,
A !' pr non 87
Anml S ii¦..:

.i

70
50%
60

Bkn Gas.
Brown
do nr

Tlnmswiek
b nr it & !¦.

A I.
10

GO
pr

1*
': pr
Bet..

do pr .105 '.:

liuir \
-

Broa .. 84
.'..) pr .105

;; li Ti rra. .. .

i'.l'i
pr,

RB x .) 167
:;;<>« 1 _

r
-1 pr.

'¦' .¦ t
pi

C S !' \! .v O o

69

41

ino

n
dea Co

9
pr ..¦,

i. -fl

.I! '. 1»

D C & 8 L 32
pr 58%

."» |C .V S .: ,¦ 4-
! lo 2.1 er. 4.1

¦! pr 6!
. nr. riw
.'

1% C"u Am 8u pr TS

Bid. Asked
Dst Chem
De Been
1>utu Co nr. .00
i» r. & V< ..;.
Dot RJIho ¦. 90 04
Det & Mac

ilo nr 50
D<M Vn V.V.. :

M..1Q0 110
D S S & A 2%do pr 4 c
Dal .t Sup., 17
Durham Hos. 1". 25
East Kodak

ilo i>r .10
Endl Johnson. 54% ".".'¦

<li> tir 01

do :>r
l.'in Brant :.

10
r m ,-. .-. ti s

<¦

r. Am 'i u i.
Gen Cl« '¦. pr Sa"* 90

Gulf M & N 7
do pr 2

II Cen ent, 21% 22%i M T
do '-'.I pr.. S7% 60Int M. fl pr

Ii.t Paper pr.
4 r

KCl'S.vM pr co%
>.

a pr. 100 0
Guan Susar v".
K ,¦ Sp pr '

lo 8 - :- -a
Ksufc & n ,\t 5 t

!S 140

r. i; ^ vv pi
41

North Am
Nunnally
Ohio Body
Ohio Fuel
OUs Steel pr.

Bot pr 00
Pae Co lat pr 50
do 2d pr 10

8 E.. 9%Pero Mar pr. 35
io prior pr. 4>

Phll Jones

Blil. Asked. Bid. Asked.
Steel Tube .. 72% 79
Stern Bros pr.100 120
Studebaker pr. ''2 <)t>
Sup Steel pr. 92',41" & P ld tr 211- 270
Tldewater oil.no 150

lo 50 po pd 110 100T ib Pr d pr. 70% s2
TSL& W ctfs 10 12

do pr ctfs.. 16 --ii
Twin ("ity u T 36 4:i

do 70
P & K W...117
PlUs Coal
Pitts Steel pr 0
P .v VV Va pr 7a

.¦ 65%
Mines.. 17
I t pr 38

Reia .v Co... fi
do pr ls

liom T Isi pr .
'i ..

.101

Seai
K-S S fi 1 ..

8t Joa Lead. 10% II1

90
do pr

Un Tank
do pr

Un fijrar
do pr ....

O Drug lst pr 38% 40
Un By lnv pr 18% 19Iiil-r'd T pr.101 120
u s Expreaa.. r,% s°4tab Seo Corp 8%V I'.aal lst pr 7S
Wabash pr B K(
We»l Md pr.. 14
W< Pao pr. 59
.Ves'.'ae A n. 87
Wb & h E pr 14% 15

So pr 80
jVVls Central.. 'jr ;:o

rth pr. W4
WP & M pr A T4 (JO
do pr B.... 56% :.;

07
2oo
105

9%
80
14
18
67%
90

London Money Market
LONDON, June 22..Bar silver,d per ounce; bar gold, 109s 7d.

¦''. per cent. Discount rates.
Short bills. 5r;s per cent; three months'
biils, bVz per cont. I

In Wall Street
Studebaker

Automobile bankers ,are authority
for the statement that tbe Studebaker
Corporation is to-day doing 15 per cent
o£ all the business being done in the
industry outside of the Ford organiza¬
tion. This figure is new, although it
has long been known that the Stude¬
baker waa dfiintj wel] this year and
much better than most of the motor
companies. Thc stock yesterday closed
fractionally lower at 71 Vz, aft->r selling
up to 74%.

Bankers Unruffled
Tho ftnaneiaJ situation cannot be as

bad as it has been painted lately by
Wall Street's calamity howlers. Any-
way, many of'the district's big banking
leaders have been finding time to leave
their desks to shoot golf, attend college
eommencements and receive honors and
slip away to Europe for a holiday.

Rumors Denied
Bankers with a knowledge of the

status of the International Chinese
Consortium yesterday branded as un-
founded and unwarranted reports ema-

nating from the Far East to the effect
that friction has developed among the
different banking groups and that the
combination may be dissolved. Tbe re¬

ports had intimated that the Japanese
banking groifp in particular was in-
clined to favor a breaking of the flnan¬
cial alliance and planned in the event
of its break-up a new combination of
its own. Frederick W. Stevens, the spe¬
cial representative in China of the
American banking group of the Con¬
sortium, has returned to the United
States from Peking for a stay of two
months. He is now in Ann Arbor, but
will come to New York to report to the
bankers before he returns to the Far
East.

The Gold Delage
The gold deluge continues. After a

temporary slackening in the flood of
metal coming to these shores from all
over the world the movement is again
running into astounding figures. Aus-
tralia is again shipping metal here
and the latest consignment on thc way
to the United States from the An-
tipodes amounts to $3,500,000, which is
for the account of the National City
Bank. Kuhn, Loeb & Co. are getting
$2,885,000 on the steamer Barengaria
and $380,000 on the Adriatic from Eng-
land, making a total of $72,660,000 the
firm has imported since the first of
the year. Tho Equitable Trust Com-
pany and the Guaranty Trust Company
are receiving $1,000,000 in bullion from
France.

Gold Import Figures
In the first five months of the year

the imports of gold into the United
States aggregated $310,200,839, com¬
pared with $38,319,709 in the corre-
sponding period of 1920. In the first
ten days of June the inward move-
ment amounted to $20,570,388 and since
then at least another $10,000,000 has
arrived, so that total imports since
January 1 approximate $340,000,000.
This is a figure that has only been
exceeded in flnancial history by the
flood of gold that flowed to the United
States early in tho war, before this
country joined the Allies. So far as
the bankers can see there is no signof any ending of the current move¬
ment in the near future.

American Woolen
Widespread reports that the recent

break in American Woolen common
was due mainly to selling by bankinginterests who were prominent in the
syndicate that underwrote the $20,000,-000 new cornmon stock more than a
year ago are denied in responsiblequarters. In fact it was intimated yes¬terday that there had been what Wall
Street likes to describe as "inside buy¬ing" in Woolen around current levels.The common stock yesterday was firm,while the preferred exhibited a markeddegree of strength.

A Banker's Explanation
The recent drastic decline in cer¬tain issues in which large speculativeholdings had been carried over previ¬

ous breaks in the market is attributedby a leading Wall Street banker to thefinal liquidation of those accounts. Heincluded in this class of securitiesMexican Petroleum, which in a fort-
nignt had suffered a loss of more than40 points. "The accounts to which Irefer," explained the banker, "werenot those carried by brokerage housesbut those where the holders of thestocks had made special arrangementswith their banks to carry them. Inthe general cleaning up process thebanks hnalljj determined that theywould no longer carry these loans on
margin, and as the client was eitherdisinchned or unable to take up thestocks they were thrown upon the mar¬ket. When the big traders of thebtreet saw these evidences of realliquidation it did not take them lon- toput out large lines of short stock,Mexican Petroleum, in my oninion hasbeen a typical example. "There hasbeen a lot of loose talk about how easyit has been for the short sellers of this
issue to borrow the stock, when therecords show that Pan-American Petro¬leum and Transport owns over 71 percent of the entire amount outstand-
lng. This certainly leads to the con-clusion that the short sellers haveclosed out most of iheir commitmcntsbefore the close of each market ses¬
sion. Bearing out this conclusion isthe fact that at no time in recentweeks has 'Mex Pete' loaned at a pre-mium." v

Exchange to Close July 2
Members of the Stock Exchange willhave a holiday July 2, as well a*s Julv4, aa the result of action taken yester¬day by the governing committee ingranting a petition for the three-dayholiday. The petition was signed bymore than 550 members and fifty-four

wire houses. The closing of the "bigboard" on the Saturday preceding theFourth will mean the suspension ofbusiness on that day of all the other
exchanges in the financial district.

Reduce Unit of Bond Trading
Governors of the Stock Exchangehave approved an amendment to the

constitution lowering the unit of trad¬
ing in bonds from $10,000 to $1,000.The commission on future transactions
for non-members therefore will be $1.50
per $1,000 par value, instead of $15
per $10,000. Oi business for members
of the exchange when a principal isgiv-
en up the commission will be 37H cents
per $1,000 instead of $3.75 per $10,000.
Where the principal-is not given up
the commission will be 50 cents ptr
$1,000 instead of $5 per $10,000.

American Locomotive
The American Locomotive Company

expects to resuine operations at its
Schenectady and Montreal plants in a
week or so, according to an announce¬
ment yesterday. All the company's
plants are closed at present. The
Schenectady plant will fill an order
for fifty engines for China, while the
Montreal plant has several small or-
ders on hand.

To Lower Frei«ht Rate?
Readjustment of freight rates in

trunk line territory west of Colorado
and Utah, east. of the Mississippi and
north of the Ohio and Potornac river.-.
was made yesterday at a meeting of
the trunk lines executives. Tho pro¬
posed readjustmenis, it is und<
in most cases will mean tower rates.
The new rates will be publish<
lo-ving a meeting in the ne\t few days
at. Chicago.

Conditions
Favorable to
Diversification
It has never been regarded asconservative or desirable tohave all of one's money 'n.vested in any one property orin any one type ot securityIn times past this was a con¬dition « often difficult to over
come, owing to the compar-ativcly low returns then ob-tainat*. e on capital. To-dayhowever, with such a largevariety of conservative. inves_-
ments selling at prices to yield
returns so extremeiy liberal
every investor is placed in anunusually favorable position totake full advantage of properdiversification.

Wr'ile for Circular .... 1046
Conservative Itrvestmenlt

SpencerTrask&Co.
25 Broad Street, New York
__BA_T BOSTON CmCAGOMemt- r« N"_ York Stock !_xch_n__Membera rhicasro Stock Exchanee

UNLISTED
STOCKS & BONDS

TOBEY&KIRK
Membzrz 5 %fu YoTk, Stock ___._,_.«l Chicago i>tock tizrhanee

25 Broad Street, New York

Direct Private Wire

CHICAGO OETROIT F1T__B__GH
CLEVELAND

public Utilttg SeruritUi
111 Srott&mag. 3. csa |q_|

FOR SALE

Utah Securities Corp.
6% notes due 1922.

Phonee Rector 9980 .. 9723-7. 69.M
Prlvat* Phone* to Philadelphia * __t«t

J.K.Ricc9Jr.&Co.Buy&Sell
Ansco Company
J. G. Brill Car Com.
Northwestern Telegraph
Phelps-Dodge Corp.
Singer Manufacturing
Woodlawn Cemetery
Yukon-AIaska Trust

J.K.Riccfr.&Co.
Phones 4000 to 4010 John. 3'i Wall St.. N. T.

l0° Years <" Comm.relal Bankl".

^r"^1 CHATHAM &PHENIX
<@? NATIONAL BANK

. \__-_y, Capital & Surplt_...$r..O_,00».X-ty^s.*. __ource_ _l__.iMH.00-
&._\V,< 149 Broadway, Singer Bldg.

o«.'_._.. ... ,\iUi 12 Branche..

MUNICIPAL BONDS
Yielding 5 ', o to 8 %

Brandon, Gordon
& Waddell

89 Liberty St., New __*

Mark A. Noble Theodore C. C__1-

NOBLE & CORWIN
25 Broad St. New Vork

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

BOIOHT AM) SOLD.
Teleplioc.. 1111 licoad.

London Metal Market
LONDON, June 22..Standajri <°J'

per.Spot, £70 7s G.l; futures, £t0 '.

6d. Electrolytic.Spot, £74; futures
£76. Tin.Spot, £!<:1 2s 6d; fr*0**
£166 17s 6d. Lead Spot. £21 M «.

futures, £21 15s. Zinc.Spot, £26 Wfc
futures, £_7.

-_...-

Equipment Bonds
(Quoted on Inrome percenta«eJb*f**2A

N.-m. Rato. Maturity. BW- *¦. j
Atl Coast llne. 6 1922-'27 7.0» \-*\
Balt & Ohio... 4_ 1921-V.7 IJl .%,jBeth Steel 7 '° «'s.
Borton £ A... 4 1921-MO. 7.25 «¦»

Bu-Talo K & P. 4V_-5 I9_l-,33 7 25 «.»»

do . S 1921-_3 7.2o «.»
Canadian Nat. 7 1935 .¦»<" fi*
Canadian Nor. 4V4-5-6 1924-_9 ..». 1"
Canadian Pac. 6 38 T.M !..

<io . 4 4 l9__--« 2il IM
..- St L. 5 1921--9 *» »Jj

do . 8 1921--7 ».« I'.l
Ch_ & Ohio.. G'-i 1924- «»» *-JJ
CR] ft 1' .-5 1921- _7 L»« ?¦£
CW'*NW... 4<_ 1921-_J ».» JTJ
do .. r|.

Del & Hudson.4_ 1922 f-JJ fC
Erie . 4 _-5 ' J I&
do .6 1922-;2S * «».

Ill Contral ... 4 4 19_l-_» 7 *T T%
<io . I 1926
do. 7 1925

Kari CUty So.. 5 l-U-'-M
Louis ft Nasl ' -'. . <a
do i« j°° r,;

M S P & SS M 4V4-6 Ittl-'M ».»» *.*

do
lo , 7 1921- -9 I*' Z-%

ntral.. 6 192!
x y c Llnea.. 4% .: ...
do R R... 7 192! 35 JIJ **^

N T C & St L. 4 Vi 1921'M 7.30 «.*.
do S 19S1

N Y. N !! & H. 4'_ f, S J ¦>« J'SJ
Norfolk A WT., 4H ,'? S,,,
Nor Paciflc .. 7 19_2-'_9 J.H ».*'

l.tta & L _._.. « S921-'3» 7.1C * J
*

a li
- i*ti--« !Ji s.,,

uo. r
Southern Ry.. 4 _-. 1981-_«

"

-.' ;\,
lai-u Pac_ 1 !»__. ».»"¦ *.


